irm(,vestx

Securities

Portfolio Strategy
NAayNsNIsavNu

InnovestX Research : 25/10/2022

Portfolio Strategy 1



innGvest™

Securities

! » f
ET The Stock Exchange€ O

1,285.07 -5
3351189 {H‘Ml) CPALL

.
[}

L mm
' '
u o0
' . oo
" “
2.000
| & (R
°
(L] s A
- e

1.45 - .7 . r
27,188.76 (M.8aht)
1.8%0
3 1500

3.05 CIAL 1
TECH 198.78 4.47 AGRO 322.60 -9.06 CONSUMP 120.93 -5.U5 FIN
uni 200 au FIFNL du

slamamoiaseshauardneninua. ng 28-30 &.6. Amaflaaniutuini laniu

Portfolio Strategy 2




daily
*1,700.00

*1,650.00

1,597.22)

*1,550.00

*1,500.00

#SET 1ndoulholunseu
1555-1614 40

irvaest’<

Securities

SET : MQS:0:8U upside 91AQUSIDNU 1600-
1614 70 1a:3:8002 1AANAIIUISUUSIONY
1555-1575 90 gusovusuld miknwsouidu
msindoulolunsou 1555-1614 qa

Portfolio Strategy 3



™ X
inngvest
Securities

' ol
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SET : UN1sUSuUs:uncunisnisaataaviandos
NN 2 ddarnau

2022F 2023F 2022F 2023F

(Lastest) (Lastest)

Consensus

EPS 105.46 110.71

Growth (%) 2212 498

PE (x) 15.09 14.37
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SET : UNSOUAW IlA:NSOUUUAIUYAANIWLUIU S:HOW 1550-1770 90
003V P/E S:QU 14-16 ImM d@rSuwanmsaduviuiutdkin

P/E

14
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-15%
94.10
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-S% EPSF2023 5% 10% 15%
105.17 110.71 11625  121.78 127.32
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5 KU Top Picks bi-weekly porifolio

AU 10-10-22* 21-10-22

CRC 38.75 40.25 3.9%
AOT 72.50 73.50 1.4%
ZEN 15.20 16.60 9.2%
Avg. 4.1%
SET 1,570.38 1,591.32 1.3%

HUNOINQ: FKUQ stop loss A 5%, *s1Aida
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aAsUwanoulinua:AugoN Daily Focus Auncidud-Uagtu (21 a.n. 65)
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AsUwaqoUINUA:AUZoV Bi-weekly AuIGAuT 64-U3q0u (21 a.A. 65)
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asUwacouInuA:AUIoV Bi-weekly Aucidul 65-U3q0u (21 a.n. 65)

SET Index —5 AUlIU:UY
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Source : InnovestX Research

KUNYIKA : I0UNISATUDTUAINwWAGBUINUGS 2 AUaKA:AUAUTNIY90U
: MSAUDIUBACDUINUYON Biweekly 151130 Ao staUadunu:lh a:s1aeng Ao s1MUaUSUANSAUOKA 2
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oV SET Il Upside 91Ma..nagnsaunu Selective Buy TuAURDIUAYoUINIawn:ad

AovAUNKRGULN SET Index USUZU 0.74% Icigviiansnnauunduiktio 1600 9ald Tavdlanriisngubiisuzngiinunnnauravaaaduiuoalasugiilan
nanoy ItovannisisvusuzuaanibuzavsunmsnaratuiKunolan nouRdatiuinua:dadsduuiudUarnou Haviddnqmals:niAwaus:noums
3Q22 FRusUNAMSUNrUFgIaNInuddUTnnysIoNUTsoonuGIAa:TUNIKIUS:MANUGENIIAMA (TTB KKP) 3uritADisvdonaniidnun uhlay nausw. o9y
BBL KBANK SCB 3nfvdviiisvdoluiunbdeiousoniawn: i EA (i0adasnns:u:TWi EV Mini Truck MT30), CPALL (Uaa&onaonuivoans:ntnaubano CP
Group 9a19SMFoNIMS Metro Cash and Carry 3ouBUIdy) ddu Fund Flow 10aovaAUOKRGULNA:Iuoanuans 2.78 Wuau. IGUaHKRouSuWaNUNEe
ANS3NASISID 2 WuAU. Havwansdeitiov 7 SUaKaadenu

IdisWoN3N FovREuNaANaR:5USAWIADIANNY TUTUS:GUTNIAD IdFovaumaansuniaanadvogiudnunu:furlsia:aatiovd Upside 970 1Govaindn
AUNUIIAIYOANDWIADINISNANOUIONNN:IASYIARIAN SOUMNENAUMAANIINSANITUUTIUNYIASYIRYENY Fovida:Us:nAog TagdUanklnudovdianu
msUs:guuTouNgMsSiU ECB (ANa3udn 75 bps TUg 2.0% n1a: BOJ (Bamusa:lasuulounngndaliumunanigudou) sounviNuillo Core PCE aHsY (ANQ
3:A0N 4.7% 91N 4.9%) IA: GDP 3Q85 arsY (ANQ +2.0%Q0Q N -0.6% QoQ) AVUUFINAUNAYNSAYNUAVAVILELN Selective Buy TURUADTURYLUIN
IAWN:A0FANARAINSNAUNUADWIASINIYUONIA:NSY:ADAIIONIASYTIARIA AVU

AU Non-bank Fumav:wd3oTuiudurivisgundvinsviu 3Qs5 1don CRC CPALL CPF ZEN SNNP AOT (sovalanrtivuoan HMPRO TU SCGP)

IfurTSAUNINYFoNNUIASYINYAU HAY GDP 3Q65 @onudnsNaanama 1den IVL PSL WICE

U g )

IfurTsRUAMAIdoTAVASIDILUTNSTUNODNINASMSNS:GUIASYIATITUINUAMLTT o 1sTIRydduRUIA:SoUGTAU IAon BJC ERW CENTEL
AUSOAND:FOrN SET HAQ 1550+/- Avaalisinusuavisy (PBV dnd -1SD.) AounwBusnuRuBAnonwIGUTald 1den MTC GPSC BGRIM CBG SCGP

JONAUNUNITUADUSHIOSN HEO hanlawmsmnuoonTUnou TURURDUYYuAYINadUwAUs:nouNs Gl
AUTSUNAU HAYANONU 3Q65 o1vldSuwans:nuANISNaUAca liananuadon Tagiawn: us. AUTA Hedging

I’]USU']F]']S IU:UNKIAKD:NUNINIS I’ﬂﬂC'lﬂWOUSUILUU?JUUWIIﬂD 1,600 ?OU\]ﬂ~ﬂOUﬂ1LUCUﬂLJS~ﬂOUﬂ']SnOOﬂTUIIﬂ:)
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AANMISNUWANTISANITUNIU 3Q65 lla: Juus:niFiwaludn 2 suarknun

25 a.A. 22 HMPRO Outperform 18.00 1,473 (3.10) | 69.23

25 Q.. 22 PTTEP Outperform | 206.00 19,054 (7.49) | 99.64 ]9.497| (5.35) | 104.26
25 a.A. 22 [|SCGP Outperform 65.00 1,680 (9.48) | (5.66) 1,880 1.30 | 557

26 a.n. 22 SCC Neutral 420.00 2,667|(73.16) | (60.88)

27 an. 22 MST Underperform| 11.00

28 a.n. 22  |GLOBAL Neutral 24.00 731(28.93)[ 10.90

28 a.A. 22 [STANLY Neutral 197.00

02 wy.22 (U Neutral 22.00 1,867 14.97 | (3.60) 2,200 35.48 | 13.59
03 W.y.22 |ADVANC | Outperform | 235.00 6,390 1.34 | 0.24

03 w.y.22 |PN Underperform|  4.50

04 wy. 22 GGC Neutral 13.40

04 wy. 22 [GPSC Neutral 86.00 2,803/ 309.94| 49.51

04 w.y. 22 [SCCC Neutral 185.00 901/(33.48)| 33.20

Source : InnovestX Research
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urasmisns:qumstgsnvzouninSyiudvncuu

MGFoUy
FoUdoud
FoUdoud
FoUgouna
FoUgouna
JoUduAu
GN(EEN](6]
JoUauAu

OUNU (UINCioAU)
15,000
15,000
15,000
15,000
30,000
60,000
30,000

FovANFANS

25-31 &.An. 58

14-31 s.n. 59

11 w.u.-3 8.A. 60

15 8.A. 61-16 U.A. 62
23 a.A.-31 8.An. 63

1 n.A.-31 8.A. 64

1 U.A-15 n.W. 65

ISURYIAIUNAU

IUDUANS

INDANFANS

wa 1
wa 2
wa 3
wa 4
W& 4 doulny

5 Alurov
1 Aurkov
2 AuroN
2 AuroN
1.5 Auhov

1 n.A. 2563 - 31 a.A. 2563
28 s.n. 2563 - 30 1V.9. 2564
JUuIlA 2 fiv 31 n.A. 2564
1 N.W. 2564 - 31 w.n. 2565
1n.A. 2565 - 31 Q.A. 2565

Source : InnovestX Research
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JUNUTASYNS (AuuTn)

wa 1
wa 2
wa 2
wa 3
wa 3
wa 4
wa 5

3,000

500

3,500

3,000 (1,500 unnaolasuna)
1,500

1,200

800

23 a.n.-31 s.A.
1 U.A-31 U.A.
1 U.A-31 U.A.
1 n.A.-31 8.A.
1 W.o.-31 8.A.
17 N.W.-30 1U.9.
1 ng.-31 an.

63
64
64
64
64
65
65

10.0
10.0

5.0
31.0
28.0
290
26.5

30,000

5,000
17,500
93,000
42,000
34,800
21,200

UOSASAONSIKISY

OUNU (UINGdAU)

FoDANFANS

AMUDUANS (AuAu)

JUNUIASYNNS (AUunn)

wa 1
wa 2
wa 3
wa 3
wa 4
wa 5

500
500
200
300
200
200

Q.A.-8.A. 63
u.A.-0.n. 64
N.A.-5.A. 64
W.y.-8.n. 64
NW.-1U.9. 65
n.g.-0.n. 65

14.00
14.00
13.65
13.54
13.45
13.45

21,000
21,000
16,380
4,061
2,690
2,690

Source : InnovestX Research
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5 Kulugud Valuation TUwy...MAHO:F0 KN SET HAQ 1550+/-

SRU  PBVSD.  Consensus EPS (B) EPS Growth Div. Yield S'MihAww
Cons.
%YTD (x) 2022F  2023F  2022F  2023F  202%F (B1)
MIC | -392% | (223) 262 324 126% | 236% 1.2% 53.50
GpPsC | -318% | (1.15) 152 270 7% | 77.9% 1.8% 79.50
CBG | -264% | (1.13) 304 364 5.6% 19.7% 2.5% 115.00
scGP | -238% | (1.35) 1.85 224 39% | 21.0% 1.2% 65.00
BGRIM | -204% | (1.17) 0.62 1.10 293% | 789% 27% 44.00

Source : Bloomberg, InnovestX Research
KUNYIKQ : INCUANISIADN

1) SIMAUUSUGDAVISUIAU 20%YTD lia: PBY cndn -1 SD.

2)  wanisanituviul 2023 mawanilunSonauuniauiad YoY

3) sIMUNUUD Upside ansmMidrung Cons. INU 25%
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5 KU Top Picks bi-weekly portfolio

nusSu nusdiu Stop loss 1Whnueliugau

STOCK InQwa
! ((Vilg)) (un) (un) ((Valg))

A1 SSS Tu 3Q65 2:18UT YoY ARAATUNAUWNIUZY (+50% YoY) Buidums
CRC  |@uaulunnus:ina dountividuwamngnudiudnou veanudan sholdsn | 39.50 - 38.50 | 41.50 — 42.50 36.50
MSIZ LISRURTIUAD KHuuwaUs:nouns 3Q65 Wudd YoY Tnauibulns

46.00
(Upside 12.88%)

vovdovRinAezovll Tuludurlsaatd 3Q65 MamIsANSITUIU 128%YoY
CPALL 1A 13%QoQ IovIINSSTSIUA:QONFONIUAdGIURUINIAULOTQAIZYAIU | 58.25 — 57.50 | 61.00 — 62.00 54.50
IUNATS?IN MAKRO Racavidndourausnivasuilavinsvasunmsiionu

72.00
(Upside 22.55%)

UouNMWSOUaaAMNSSURAATAZUIIA:WAUS:NOUNSAUSUGGBUR:HUUTA
AOT  [simAuUSuUGazUdeItiov JasUusimAudvinsachnas:dunauifialnda-19 | 73.25 - 72.25 | 75.00 — 76.50 68.75
o) 2% MUKAVAUDUA TundunoviNuoRINSagIN3T oglaAY 28%

75.00
(Upside 1.35%)

Ruidunaunovifud Idovaniddadousigldrnssienovinualuls:inAaN Ia:
ERW  |mwsouaaarnssunovifuaingRiduuoninuulisimriulsudodudeltiov | 4.36 — 4.28 454 - 4.62 4.06
la:Aad1RNIaNUUNGR:AQAY YoY lla: QoQ Tu 3Q-4Q65

4.20
(Downside 5.83%)

3Q65 MAarTs:IusSNUNTUILUAUZIEU QoQ NNAN Ft Rguaula:rlisRIluEU
GPSC  [inisvludhwavuniua1d NuIavauuavld sentiment UDNANAINSIAIFOIWAY | 60.50 - 59.75 | 62.50 - 63.50 56.75
AUSUAY SouNNIleu PDP aUUKUIIA:NSAIASUTSWIUGWAANIUAINOSSNSS

86.00
(Upside 39.84%)
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Central Retail Corporation PCL daily_
o%
CRC ' %‘\ ' ! 35,00
N NN j*" _iﬁ ]
. Y W’v _
IUdSU 39.50 - 38.50 © 30,00

||U:)C3]-’]u 4] .50 — 42.50 [ modified_stochastic_oscillatorl

N o, A Aty :100.0000

ya VAW W o Wl Wi WY NIV A0 "
stop loss 36.50 A WY A AN VA VA Y Y\ W

b 0
macd1

a I 100

E _ 0

] S 100
VeolumeUnits1

I 50,000,000

E sutinllits b satstsssinssstissssstospsnnnn [0 1| TR T Ty | P91 [ FPAPRPTPR TPOPAY lustusuntaalt [ — lubitssinad ||||.I|..|I|||.|I| ||||||| Ll L[ TYTTTTA TN Ditstmassestansind "II |||||||| luaatalla bl tuabnan [TATTA T | [PTT A (T ITATT T E

21 Jun  Jul Aug Sep Oct Nov Dec 22 Feb Mar Apr May Jun Jul Aug Sep Oct Nov

© 2022 ThaiQuest Limited https://www thaiquest com/products./tqprofessional /
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CP All PCL daily

CPALL

IIUDSU 58.25 - 57.50

Iu2AU 61.00 - 62.00 e —

7 Y Y2 U2 N e Va
stop loss 54.50 IS N W TN S SV =

| macd1 B

3 : 100
| VolumeUnits1 B

E I 70,000,000
§||||I||||I.u|In|Ilu|u||.||I||||||I|||I||||||I||I”||I|I”llI||||||||I|||||.nlI|||||I||I|||||||||||I||||||.nl.|u||.|||||I||.I|IIII.I||||||||||||.|||I|||I|||||||||||u|||IIII|I||||||||I|I|||||||II.|||”|I|. E

21 22 Feb Mar Apr May Jun Jul Aug Sep Oct Nov
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AOT

IUDSU 73.25 - 72.25
IU2AU 75.00 - 76.50
stop loss 68.75

inn(’,vestx
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Airports Of Thailand PCL

: 5500

:100.0000
= 50.0000
E 0
macd1
E 1.00
E 0
E -1.00
VolumeUnits1 _
_||||I|II||I|II|||||||||||II|||I|I||..|I|||.||II|IIII|I|I|I||III||||||III|I|I|II||I||II|I|III||I|III||I||IIII|||||I.|||IIII||I|III|||||Illuululull|I|.||II"I||III..|||II|I|||II|I||IIIII“IIl-u"|I|||I||||||I|II|I|IIIII|I|IIII|III|I|II|||||I||I|||II||III|II||||||III|||||||I|||I|I||II||I|III||||||Illlnlulull|II|I|||I|I|||I||||II|I|I|. _ 75,000,000
21 Jul Aug Sep Oct Nov Dec '22 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec |
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The Erawan Group PCL daily
§4.4é-5°
4.00
ERW
NIUDSU 4.36 - 4.28 3.00

"u:)é"]u 4.54 _ 4.62 | modified_stochastic_oscillatort ;100_0000

E N P o, i i P i 8
stop loss 4.06 SV NN WV &

E ] 0
macd1
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Disclaimer
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WUWaVYaNUSEN llaslunouAaifu ru SuRRusINgTus ovLINIGU Fvorrlasuavidmenausudunand Tagusenisidudevidvifansisugu Hielnaununsiu stenutitarduiloiwanwsdoyatiindnasnuirniu usenlijsuiazeudemsuhdeyarnsenouaaifulan TUTunnnstd dududnaunuivaosty
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397srunyhnuzevauiumsdaAUlanu Jeyatulonansaduddaridusnikavdoyan INVX iRusunidofio Tag INVX Tususeviivaougndey auysni lia:/Hse AsudouzovdolyaduNAD

lenansadutizarlay USBNKANNSWS BUTUAR 19nd 10 (INVX) Fudsunmsinsuntlzs $1iia (Unnau) (“sunasy’) iBugdiiorusietrngidilovdidos Tausunmsy owldsumsiiauduidunusnuinumsiiudnsussnssula 4 2euusin Tngoo a 1A (UKIU) ADIWIRU 91D UN37Y UNSIASIK SIM
Fonou msmamsni MsUs:DU lia:/Kse Foyaduis:uluonansalud (“doya”) T3anUs:avAidietsiiudoyansluimdu naduensd@aouidsnBumsiiduininuanatan rieillumsiauedo rialauoany HodnaouliiauoFon3olaUONURANNSWE Tag INVX Ila:/K3oNsSUNS WAL AN WZ0d
INVX gouliidovsudadenauEurmetas ANAUIAZMENTNASY AXUIRIKIENNSOU ANWIASKUINMSEadnY KionuiAumusudUItiow Suilluuaunnmstinsomsdotiodomstidioya Aud soudviiclusfailiovnsary@vaarls Tnavnudividdoyatulonasadutus:noudoyalia:AuIRu3un
soufiv3asrunyrnuzevaulumsdaautvasnu doyalulonansaludivaridusninaudoyan INVX IRusUFodio Tag INVX TuSusovivaougndou auysnd la:/H3e ASURDUONIOLAGNNATD

jonansadutrariiloy USGNKANNSWY Buluar 1ond $afia (INVX) Fubsunmsinownrdzg 3110 (LK) (“SUAsY’) 1WudfiorusiirngicBioudiGud Tagsunsy TarkthAIIURUENUININNISIU Lead Arranger 2oV USGN Tnauoa uwnines FuIuST 97Ma (UML) AWIKU 1D UN3TY UN3IASEK S1A
Fonow msmamsnd msUs:0u lla:/rde FoyaduRs:uluionansadull (“deya”) T3anUs:avAidiotludoyanollindu nalomndacuidsndumsiidu:uinunaalan KeiDumsiausdo niolauoay niodnaUTRIaUsFonSoIAUD IUHANNSWE Tau INVX lla:/HEanssSuns WUNU IA:aNI oY
INVX gauliidevsudadenonuiEurmetan fuAUEEMENINOSY AXUIRUMIENINSOL AWIRDKYINMSEANYnY KEonuEuMudUAUItiow Suillluwaunnmstdndomsotiodemstidioya vl soudviclusfailiovmsarydvwarls Tnavnuiiddeyatulonansadutius:noudoyalia:AduiRudun

soufivansrunyInuzevaulumsdadutvavnu dayalulenansalutivarindusnnimaudoyan INVX IRusuFotio Tau INVX TuSusaviivaougndou auysnd la:/1se ASURDUZONdoLAGNNAD

lonansatutivarilay USENKANNSWE 3uluan 1ond F1a (INVX) Fudsunmsinauntlad i (Unau) (“sunms+’) 1BudiiofusietndiciTovdidos USEnraNNSWITanMsnonu Tnowcdas 9110 (“SCBAM”) ulsunmsinouwncdas 91ia (Uniau) (“‘suinisy’) 10udiorusrotnagiciBovdides Tau
sunMsH TarkthAIJURUSNLINIMSRuzoy neunusouinsuﬁs‘wu‘]u'gqunsnuuwnu avna SCBAM Tdﬁ‘lHL]’]ﬁIﬂU&j’SOﬂ’ISﬂO\]QU?JO\] naunusouTnsoas‘wu‘]ugqunsnuumu GAfia ADWIRU 210 UN3%9 UN3IASIA $1A1 Fond MisAamsd misUs:IDu 1A/ 1o ioqae‘iur‘is:q?wonmsoﬁuﬁ (“doya”) U
SanUs:avAiliotFidudoyanoluiniu naduondnouididumsiiduininuanalan Keeidumsiauode HiolaUoY nEodnaouliausTon3olauoanuraNNSWE Tau INVX Ia:/HEonssuMs WANVIU a:andwaay INVX deuliidevsudadonauiFomeian AVAIUIBIMININASY AUIATHIINTNSOU
AWIASMUYINMSBaANYN HionWIFsMuSUAUItoy Suiusaunmnmsidrsomsidotiodemsiddoya Nvl soufvidiisfailissmsary@vaarils Unasnuividdoyalulonansalulus:noudayala:aoulifu 3u soufivdMstunyInugevaulumsdaallvaunu doyalulonaisadudsornauan
InavIoyAn INVX IRusinFotio Tay INVX TSuseufivAougndoy auysnl lia:/no AsUBDUIOVFOAGUNAND
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CG Rating 2021 Companies with CG Rating

Companies with Excellent CG Scoring

AAV, ABVANC, AF, AH, AIRA, AKP, AKR, ALT, AMA, AMATA, AMATAV, ANAN, AOT, AP, ARIP, ARROW, ASP, AUCT, AWC, AYUD, BAFS, BANPU, BAY, BBL, BCP, BCPG, BDMS, BEM, BGC, BGRIM, BIZ, BKI, BOL, BPP, BRR, BTS, BTW, BWG, CENTEL, CFRESH, CHEWA, CHO, CIMBT, CK, CKP,
CM,CNT, COM7, COMAN, COTTO, CPALL, CPF, CPI, CPN, CRC, CSS, DDD, DELTA, DEMCO, DRT, DTAC, DUSIT, EA, EASTW, ECF, ECL, EE, EGCO, EPG, ETC, FPI, FPT, FSMART, GBX, GC, GCAP, GFPT, GGC*, GLAND, GLOBAL, GPI, GPSC, GRAMMY, GULF, GUNKUL, HANA, HARN, HMPRO,
ICC, ICHL I, ILINK, ILM, INTUCH, IP, IRPC, ITEL, IVL, JSP, JWD, K, KBANK, KCE, KKP, KSL, KTB, KTC, LALIN, LANNA, LH, LHFG, LIT, LPN, MACO, MAJOR, MAKRO, MALEE, MBK, MBKET, MC, MCOT, METCO, MFEC, MINT, MONO, MOONG, MSC, MTC, MVP, NCL, NEP, NER, NKI, NOBLE, NSI,
NVD, NWR, NYT, OISHI, OR, ORI, OSP, OTO, PAP, PCSGH, PDG, PDJ, PG, PHOL*, PLANB, PLANET, PLAT, PORT, PPS, PR9, PREB, PRG, PRM, PROUD, PSH, PSL, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QTC, RATCH, RS, S, S & J, SAAM, SABINA, SAMART, SAMTEL, SAT, SC, SCB, SCC,
SCCC, SCG, SCGP, SCM, SDC, SEAFCO, SEAOIL, SE-ED, SELIC, SENA, SHR, SIRI, SIS, SITHAI, SMK, SMPC, SNC, SONIC, SPALI, SPI, SPRC, SPVI, SSSC, SST, STA, STEC*, STI, SUN, SUSCO, SUTHA, SVI*, SYMC, SYNTEC, TACC, TASCO, TCAP, TEAMG, TFMAMA, TGH, THANA, THANI, THCOM,
THG, THIP, THRE, THREL, TIP', TIPCO, TISCO, TK, TKT, TMT, TNDT, TNITY, TOA, TOP, TPBI, TQM, TRC, TRU, TRUE, TSC, TSR, TSTE, TSTH, TTA, TTB, TTCL, TTW, TU, TVD, TVI, TVO, TWPC, U, UAC, UBIS, UV, VGI, VIH, WACOAL, WAVE, WHA, WHAUP, WICE, WINNER, ZEN

Companies with Very Good CG Scoring

2S, 7UP, ABICO, ABM, ACE, ACG, ADB, AEONTS, AGE, AHC, AIT, ALL, ALLA, ALUCON, AMANAH, AMARIN, APCO, APCS, APURE, AQUA, ASEFA, ASIAN, ASK, ATP30, BA, BC, BEC, BFIT, BJCHI, BR, CBG, CGH, CHAYO, CHOTI, ClI, CMC, CPL, CRD, CSP, DCC, ASAP, ASIA, ASIMAR, ASN, B, BAM,
BCH, BEYOND, BJC, BLA, BROOK, CEN, CHARAN, CHG, CHOW, CIG, COLOR, CPW, CSC, CWT, DCON, DHOUSE, DOD, DOHOME, DV8, EASON, EFORL, ERW, ESSO, ESTAR, ETE, FE, FLOYD, FN, FNS, FORTH, FSS, FTE, FVC, GEL, GENCO, GJS, GYT, HEMP, HPT, HTC, HYDRO, ICN, IFS, IMH,
IND, INET, INSET, INSURE, IRC, IRCP, IT, ITD*, J, JAS, JCK, JCKH, JMART, JMT, KBS, KCAR, KEX, KGI, KIAT* KISS, KOOL, KTIS, KUMWEL, KUN, KWC, KWM, L&E, LDC, LEO, LHK, LOXLEY, LRH, LST, M, MATCH, MBAX, MEGA, META, MFC*, MGT, MICRO, MILL, MITSIB, MK, MODERN, MTI,
NBC, NCAP, NCH, NETBAY, NEX, NINE, NRF, NTV, OCC, OGC, PATO, PB, PICO, PIMO, PJW, PL, PM, PMTA, PPP, PPPM, PRIME, PRIN, PRINC, PSTC, PT, QLT, RBF, RCL, RICHY, RML, ROJNA, RPC, RT, RWI, S11, SA, SAK, SALEE, SAMCO, SANKO, SAPPE, SAWAD, SCI, SCN, SCP, SE, SFLEX, SFP,
SFT, SGF, SIAM, SINGER, SKE, SKN, SKR, SKY, SLP, SMIT, SMT, SNP, SO, SORKON, SPA, SPC, SPCG, SR, SRICHA, SSC, SSF, STANLY, STGT, STOWER®, STPI, SUC, SWC, SYNEX, T, TAE, TAKUNI, TBSP, TCC, TCMC, TEAM, TFG, TFI, TIGER, TITLE, TKN, TKS, TM, TMC, TMD, TMI, TMILL, TNL,
TNP, TOG, TPA, TPAC, TPCS, TPS, TRITN, TRT, TSE, TVT, TWP, UEC, UMI, UOBKH, UP, UPF, UPOIC, UTP, VCOM, VL, VNT, VPO, VRANDA, WGE, WIIK, WP, XO, XPG, YUASA

Companies with Good CG Scoring

A, Al AIE, AJ, AMC, APP, AQ, ARIN, AS, AU, B52, BEAUTY, BGT, BH, BIG, BLAND, BM, BROCK, BSBM, BSM, BYD*, CCP, CITY, CMO, CPT, CSR, EKH, EP, FMT, GLOCON*, GSC, HTECH, IHL, INGRS, JAK, JTS, KASET, KK, KWG, LEE, BTNC, CAZ, CGD, CMAN, CMR, CRANE, D, EMC, F&D, GIFT,
GREEN, GTB, HUMAN, IIG, INOX, JR, JUBILE, KCM, KKC, KYE, LPH, MATI, M-CHAI, MCS, MDX, MJD, MORE, MUD, NC, NDR, NFC, NNCL, NOVA, NPK, NUSA, OCEAN, PAF, PF, PK, PLE, PPM, PRAKIT, PRAPAT, PRECHA, PTL, RCI2, RJH, RP, RPH, RSP, SABUY, SF, SGP, SICT, SIMAT, SISB, SK,
SMART, SOLAR, SPACK, SPG, SQ, SSP, STARK, STC, SUPER, SVOA, TC, TCCC, THMUI, TNH, TNR, TOPP, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TQR, TTI, TYCN, UKEM, UMS, UNIQ, UPA, UREKA, VIBHA, W, WIN, WORK, WPH, YGG, ZIGA

Corporate Governance Report

The material contained in this publication is for general information only and is not intended as advice on any of the matters discussed herein. Readers and others should perform their own independent analysis as to the accuracy or completeness or legality of such
information. The Thai Institute of Directors, its officers, the authors and editor make no representation or warranty as to the accuracy, completeness or legality of any of the information contained herein. By accepting this document, each recipient agrees that the Thai Institute
of Directors Association, its officers, the authors and editor shall not have any liability for any information contained in, or for any omission from, this publication.

The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey result may be changed after that date. InnovestX Securities Company Limited does not conform nor certify the accuracy of such survey result.
To recognize well performers, the list of companies attaining “Good”, “Very Good” and “Excellent” levels of recognition

(Not including listed companies qualified in the "no announcement of the results” clause from 1 January 2020 to 26 October 2021) is publicized.

T TIP was voluntarily delisted from the Stock Exchange of Thailand effectively on July 24, 2021

2 RCl was voluntarily delisted from the Stock Exchange of Thailand, effectively on July 16, 2021
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Anti-corruption Progress Indicator

Certified (Idsumssusev)

2S, 7UP, ADVANC, AF, Al, AIE, AIRA, AJ, AKP, AMA, AMANAH, AMATA, AMATAV, AP, APCS, AS, ASIAN, ASK, ASP, AWC, AYUD, B, BAFS, BAM, BANPU, BAY, BBL, BCH, BCP, BCPG, BE8, BEC, BEYOND, BGC, BGRIM, BKI, BLA, BPP, BROOK, BRR, BSBM, BTS, BWG, CEN, CENTEL, CFRESH,
CGH, CHEWA, CHOTI, CHOW, CIG, CIMBT, CM, CMC, COM7, COTTO, CPALL, CPF, CPI, CPL, CPN, CRC, CSC, DCC, DELTA, DEMCO, DIMET, DRT, DTAC, DUSIT, EA, EASTW, EGCO, EP, EPG, ERW, ESTAR, ETE, FE, FNS, FPI, FPT, FSMART, FSS, FTE, GBX, GC, GCAP, GEL, GFPT, GGC, GJS, GPI,
GPSC, GSTEEL, GULF, GUNKUL, HANA, HARN, HEMP, HENG, HMPRO, HTC, ICC, ICHI, IFS, Ill, ILINK, INET, INSURE, INTUCH, IRC, IRPC, ITEL, IVL, JKN, JR, K, KASET, KBANK, KBS, KCAR, KCE, KGI, KKP, KSL, KTB, KTC, KWI, L&E, LANNA, LH, LHFG, LHK, LPN, LRH, M, MAJOR, MAKRO,
MALEE, MATCH, MBAX, MBK, MC, MCOT, META, MFC, MFEC, MILL, MINT, MONO, MOONG, MSC, MST, MTC, MTI, NBC, NEP, NINE, NKI, NOBLE, NOK, NSI, NWR, OCC, OGC, ORI, PAP, PATO, PB, PCSGH, PDG, PDJ, PG, PHOL, PK, PL, PLANB, PLANET, PLAT, PM, PPP, PPPM, PPS, PR9, PREB,
PRG, PRINC, PRM, PROS, PSH, PSL, PSTC, PT, PTG, PTT, PTTEP, PTTGC, PYLON, Q-CON, QH, QLT, QTC, RATCH, RML, RWI, S&J, SAAM, SABINA, SAPPE, SAT, SC, SCB, SCC, SCCC, SCG, SCGP, SCM, SCN, SEAQIL, SE-ED, SELIC, SENA, SGP, SINGER, SIRI, SITHAI, SKR, SMIT, SMK, SMPC, SNC,
SNP, SORKON, SPACK, SPALI, SPC, SPI, SPRC, SRICHA, SSF, SSP, SSSC, SST, STA, STGT, STOWER, SUSCO, SVI, SYMC, SYNTEC, TAE, TAKUNI, TASCO, TCAP, TCMC, TFG, TFI, TFMAMA, TGH, THANI, THCOM, THIP, THRE, THREL, TIDLOR, TIPCO, TISCO, TKS, TKT, TMILL, TMT, TNITY, TNL,
TNP, TNR, TOG, TOP, TOPP, TPA, TPCS, TPP, TRU, TRUE, TSC, TSTE, TSTH, TTA, TTB, TTCL, TU, TVDH, TVI, TVO, TWPC, U, UBE, UBIS, UEC, UKEM, UOBKH, UPF, UV, VGI, VIH, WACOAL, WHA, WHAUP, WICE, WIIK, XO, YUASA, ZEN, ZIGA

Declared Us:mrnausuni)

AH, ALT, APCO, ASW, B52, CHG, CI, CPR, CPW, DDD, DHOUSE, DOHOME, ECF, EKH, ETC, EVER, FLOYD, GLOBAL, ILM, INOX, J, JMART, JMT, JTS, KEX, KUMWEL, LDC, MEGA, NCAP, NOVA, NRF, NUSA, OR, PIMO, PLE, RS, SAK, SIS, SSS, STECH, SUPER, SVT, TKN, TMD, TMI, TQM, TRT,
TSI, VARO, VCOM, VIBHA, W, WIN

N/A

24CS, 3K-BAT, A, A5, AAV, ABICO, ABM, ACAP, ACC, ACE, ACG, ADB, ADD, AEONTS, AFC, AGE, AHC, AIT, AJA, AKR, ALL, ALLA, ALPHAX, ALUCON, AMARC, AMARIN, AMC, AMR, ANAN, AOT, APEX, APP, APURE, AQ, AQUA, ARIN, ARIP, ARROW, ASAP, ASEFA, ASIA, ASIMAR, ASN, ATP30,
AU, AUCT, BA, BBGI, BBIK, BC, BCT, BDMS, BEAUTY, BEM, BGT, BH, BIG, BIOTEC, BIS, BIZ, BJC, BJCHI, BKD, BLAND, BLESS, BLISS, BM, BOL, BR, BRI, BROCK, BSM, BTNC, BTW, BUI, BYD, CAZ, CBG, CCET, CCP, CEYE, CGD, CH, CHARAN, CHAYO, CHIC, CHO, CITY, CIVIL, CK, CKP, CMAN,
CMO, CMR, CNT, COLOR, COMAN, CPANEL, CPH, CPT, CRANE, CRD, CSP, CSR, CSS, CTW, CV, CWT, D, DCON, DITTO, DMT, DOD, DPAINT, DTCI, DV8, EASON, ECL, EE, EFORL, EMC, ESSO, F&D, FANCY, FMT, FN, FORTH, FTI, FVC, GENCO, GIFT, GL, GLAND, GLOCON, GLORY, GRAMMY,
GRAND, GREEN, GSC, GTB, GYT, HFT, HL, HPT, HTECH, HUMAN, HYDRO, ICN, IFEC, IHL, IIG, IMH, IND, INGRS, INSET, IP, IRCP, IT, ITD, ITNS, JAK, JAS, JCK, JCKH, JCT, JDF, JSP, JUBILE, JWD, KAMART, KC, KCC, KCM, KDH, KIAT, KISS, KK, KKC, KOOL, KTIS, KUN, KWC, KWM, KYE,
LALIN, LEE, LEO, LIT, LOXLEY, LPH, LST, MACO, MANRIN, MATI, MAX, M-CHAI, MCS, MDX, MENA, METCO, MGT, MICRO, MIDA, MITSIB, MJD, MK, ML, MODERN, MORE, MPIC, MUD, MVP, NATION, NC, NCH, NCL, NDR, NER, NETBAY, NEW, NEWS, NEX, NFC, NNCL, NPK, NSL, NTV, NV,
NVD, NYT, OHTL, OISHI, ONEE, OSP, OTO, PACE, PACO, PAF, PCC, PEACE, PERM, PF, PICO, PIN, PJW, PLUS, PMTA, POLAR, POMPUI, PORT, POST, PPM, PRAKIT, PRAPAT, PRECHA, PRIME, PRIN, PRO, PROEN, PROUD, PSG, PTC, PTECH, PTL, RAM, RBF, RCL, RICHY, RJH, ROCK, ROH,
ROJNA, RP, RPC, RPH, RSP, RT, S, S11, SA, SABUY, SAFARI, SALEE, SAM, SAMART, SAMCO, SAMTEL, SANKO, SAUCE, SAWAD, SAWANG, SCAP, SCI, SCP, SDC, SE, SEAFCO, SECURE, SENAJ, SFLEX, SFP, SFT, SGF, SHANG, SHR, SIAM, SICT, SIMAT, SISB, SK, SKE, SKN, SKY, SLM, SLP,
SMART, SMD, SMT, SNNP, SO, SOLAR, SONIC, SPA, SPCG, SPG, SPVI, SQ, SR, SSC, STANLY, STARK, STC, STEC, STHAI, STI, STP, STPI, SUC, SUN, SUTHA, SVH, SVOA, SWC, SYNEX, TACC, TAPAC, TC, TCC, TCCC, TCJ, TCOAT, TEAM, TEAMG, TEGH, TEKA, TFM, TGE, TGPRO, TH, THAI,
THANA, THE, THG, THL, THMUI, TIGER, TIPH, TITLE, TK, TKC, TLI, TM, TMC, TMW, TNDT, TNH, TNPC, TOA, TPAC, TPBI, TPCH, TPIPL, TPIPP, TPLAS, TPOLY, TPS, TQR, TR, TRC, TRITN, TRUBB, TRV, TSE, TSF, TSR, TTI, TTT, TTW, TVT, TWP, TWZ, TYCN, UAC, UMI, UMS, UNIQ, UP, UPA,
UPOIC, UREKA, UTP, UVAN, VL, VNG, VPO, VRANDA, WAVE, WFX, WGE, WINMED, WINNER, WORK, WORLD, WP, WPH, XPG, YGG, YONG

Explanations

Companies participating in Thailand's Private Sector Collective Action Coalition Against Corruption programme (Thai CAC) under Thai Institute of Directors (as of July 7, 2022) are categorised into: companies that have declared their intention to join CAC, and companies
certified by CAC.
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